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Mobile banking penetration 
increased by

53%
since Q4 in 2018

AUSTRALIA
Is the only market out of 
those covered where majority 
of consumers estimate that 
they will spend less in 2023 
than they have this year.

33%
Of Singaporeans plan to travel 
overseas for leisure for the 
first time since the pandemic 
this holiday season

Spotlight:
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Foreword

Welcome to the Q4 edition of our Financial 
Markets by Quarter report for 2022.

Markets across the globe are 
experiencing unprecedented turmoil due 
to the prevailing Russia – Ukraine war, Covid 
situation in China, runaway inflation etc. 
This is a crucial time for financial 
services organizations to understand the 
implications and how the volatility 
impacts overall consumer behaviour.

This quarter's feature article by our Financial 
Services Vertical Leader Ha Dang focuses 
on Digital banks and how this concept will 
need to be adapted to win customers in 
Vietnam.

As financial services organisations 
are now becoming more "digitally focused", 
it is imperative 
that consumers have access to 
"human touch" when the digital experience 
does not go as per 
plan. This is a key learning, which needs to 
be imbibed.

A NielsenIQ publication for the financial services industry

As we draw 2022 to close and plan for 
2023, we have tried to identify 
opportunities and pain-points in 
the Markets section of this issue.

Given rising inflation the consumer 
outlook for this quarter appears to be 
cautiously optimistic. Yet, there seems 
to be a growing need for "revenge 
travel/ holidays", especially after easing 
of Covid restrictions. But consumers are 
planning to cut back on eating out, out 
of home entertainment etc. as they are 
anticipating rising prices on essentials.

The above is an overview of the current 
circumstances. There are specific 
nuances that are influenced by the 
dynamics in each of the 12 markets. 
Read on to find out more!

Happy reading....

Anil Antony
Global Finance Vertical Leader
NielsenIQ, Consumer Insights

anil.antony@nielseniq.com

mailto:Garick.kea@nielseniq.comm
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The transition to digital 
banking

© 2022 Nielsen Consumer LLC. All Rights Reserved.

Feature Article

Observing the evolution of banking in Vietnam
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The transition to digital banking

Internet banking penetration rate

According to NielsenIQ’s Personal Finance Monitor report, 30 million customers use cashless
payment methods daily. 200% more domestic payment transactions were made using
mobile banking in Q1’2022 as compared to Q1’2021.

The adoption of digitalization has been boosted
significantly by the onset of the pandemic. In contrast to
the pre-Covid period, there has been a noticeable
transition in which cashless payments have become the
new norm in many nations. The expansion of online
shopping and digital transaction, as well as the rising
demand for the customer’s convenience, evidently, are
the main drivers behind the adoption of an e-wallet.

In Vietnam, the functionality of bank branches has been
overshadowed by the skyrocketing use of mobile and
internet banking.

To adapt to the ever-increasing needs of the customer, businesses worldwide are adjusting
to cutting-edge technological developments, particularly in major sectors like
telecommunication, automotive manufacturing, and finance. While the pace of digital
adoption in financial institutions in Vietnam is quite impressive, we are still in the infancy
stage (Digibank 2.0) on the below scale.

Ha Dang
Vietnam Client Leadership Lead

ha.dang@nielseniq.com

Mobile banking penetration rate

28% 32%

72% 71%

Q4'2018 Q4'2019 Q4'2020 Q4'2021

22%

42%

68%
75%

Q4'2018 Q4'2019 Q4'2020 Q4'2021

Digibank 2.0

• Web based 
account origination

• Online calculators 
and bill pay

• Click to chat and 
call

• Data warehouses
• KEY

Digibank 3.0

• Seamless 
experience

• Full-function 
smartphone apps

• Internal & Hybrid 
cloud

• Click to video
• Big data and 

analytics
• 360 customer view

Digibank 4.0

• Digital bank, digital 
branches

• Rich cross-channel 
collaboration and 
advice

• Omnichannel 
analytics 
(Structured & 
Unstructured data)

• “Market of one” 
customer centricity

• Intercloud

Digibank 1.0

• Dial-up experience
• Email contact 

center
• Online 

Brochureware
• Databases
• CRM

2003-2008 2009-2014 2015 onwards1998-2002
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One case study that we consider to be asymptotic to Digibank 4.0 is the case of KEB Hana
Bank from Korea. Driven by the societal shift to digital behaviors and the Covid-19
pandemic, KEB Hana Bank from Korea introduced “My Branch” - a revolutionized solution
for its customer. My Branch is a one-to-one virtual branch via mobile and is run by tellers
and managers at physical branches at the bank. My Branch allows mobile users to set up
personal virtual branch which connects them to a bank employee, who then provides
customized services as per the customer’s preferences. This digital financial platform
combines the convenience of non-face-to-face channels with the advantages of serving
customers in a face-to-face manner. Offering an easy-to-use platform and personalization
to a large extent, Hana Bank gains 2 million accumulated visitors, 10,000 virtual branches
and 160,000 new customers. The initiative is highly recognized as KEB Hana Bank won in
Mobile Category of Innovation in Digital Banking Awards 2022.

The growing adoption of technology in business raised a whole new concept of digital
experience (DX), which refers to an interaction between a user and an organization made
possible by digital technologies. The pillars within the domain are extended from its parents
of traditional customer experience (CX) but require enterprises to have a different mindset
to maneuver. Things that work in traditional CX can be inapplicable in DX and vice versa.

The six pillars of DX are named in the below framework of Peppers & Rogers Group as
Reachability, Services Convenience, Purchase Convenience, Personalization, Simplicity /
Ease of use, and Channel Flexibility. At the highest maturity level, financial institutions will
exert ownership in their sales and services with personalization to the individual level. What
is more, their digital interfaces will be humanified to provide customers with a human-to-
human experience.

The concept of digital experience (DX)
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Though financial institutions in Vietnam still have a long way to go to reach the state of
Digibank 4.0 as well as the highest level of DX maturity, we still observe some pioneers
disrupting the digital banking landscape to reach the level of Digibank 3.0. For example,
both TPBank and MBBank have disrupted the banking landscape with their LiveBank
solution. VIB too, with their first AI assistant has also joined the league.

While digitalization is an inevitable trend and financial institutions should be encouraged
to embrace this new trend, one should have a strategic mindset and set out achievable
goals based on the preferences of targeted customers. A brilliant idea in other countries
may not work well in an emerging market like Vietnam and vice versa. Hence, before
adopting technology and going after the trend of digitalization, it is imperative for
financial institution in Vietnam to really understand customers’ needs and based on that
to craft and test potential solutions.
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Markets by Quarter
A market-level snapshot

Financial Markets by Quarter 
Q4
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Australia
■ Is Australia headed for a recession?

■ We are the least optimistic country about our economy in 2023, except 
for Taiwan, but the Taiwanese people are at least twice as likely to be 
increasing their spending habits in 2023

■ And for those increasing spend in 2023, it is predominantly on 
groceries where we have seen inflation, increased petrol prices and 
weather events impact heavily towards the end of 2022, so its unlikely 
we are buying more, just spending more for the same basket of goods.

■ Additionally, Australians are very concerned about increasing grocery, 
utility and fuel prices – leaving less money for discretionary or 
economic boosting spend, so a recession in 2023 may well be on the 
cards.

Angela Carter
ANZ Finance Vertical Leader

angela.carter@nielseniq.com

Financial concerns of people

Reduced spending on* Increased spending on*

Take away meals 59%

Eating out 58%

New apparel 51%
Out of home 
entertainment

47%

Holidays/ short breaks 42%

Upgrading tech / gadgets 41%

Groceries 64%

Holidays / short breaks 44%

Insurance 35%

Eating out 30%

Take away meals 25%

Personal care 25%

30% Australians plan to 
make holiday purchases 
based on getting the best 
deals.

Expected changes in spending in 2023 compared to now
2 in 5 Australians are likely to spend less in 2023 because of reduced spending on take away meals & 
eating out. Those likely to spend more in 2023 are going to spend more on groceries and holidays. 

View on nation's economy in 2023

6

31

44

13
6

Very Optimistic

Optimistic

Not so optimistic

Pessimistic

Very Pessimistic

80%

73%

71%

34%

20%

22%

Rising prices of groceries

Increasing utility bills

Increasing fuel prices

Rising prices for Leisure activities

Job security

Reduction in Income

Expected behaviors in upcoming Holiday season

• Buy majority of the holiday purchases based on where I can get the 
best deals (30%)

• Reduce spends on gifts or holiday purchases due to high prices (16%)
• Use tools like buy now pay later to manage my spending (14%)

• Travel overseas for leisure for the first time since the pandemic (13%)
• Use credit card/mobile wallet reward points/cashback to make my 

holiday purchases (12%)

44% of Australians are not so optimistic about nation’s economy in 2023. Rising prices of groceries, 
increasing utility bills & increasing fuel prices are major financial concerns.

26%

35%

39%

Predicted Change in spending 
behavior in 2023

Spending more
No change
Spending less
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China

■ As China is still highly impacted by Covid, the surge of covid 
cases has pushed many cities into a half-lockdown situation, 
leading to uncertainty about the future. Empty shopping malls 
and challenged eCommerce delivery explained the decline in 
total retail sales of social consumer goods.

■ On the other hand, since Chinese consumers have been under 
Covid restrictions for a long period of time, they have shown a 
strong willingness to increase spending for the holiday season. 
However, the covid uncertainty will leave a question mark.

■ From the financial side, the worries about job security and the 
economic situation have made consumers more cautious 
towards the future and drove the saving rate to a record high. 

Jiefei Xiao
China Finance Vertical Leader

jiefei.xiao@nielseniq.com

Financial concerns of people

Reduced spending on* Increased spending on*

Out of home 
entertainment

37%

New apparel 37%

Holiday / short breaks 32%

Take away meals 31%

Fitness equipment/ gym 29%

Eating out 29%

Groceries 45%

Holidays / short breaks 40%
Out of home 
entertainment

39%

New apparel 34%

Personal care 34%

Medical related expenses 31%

31% Chinese plan to 
purchase gifts or holiday 
purchases on ecommerce 
rather than at physical 
stores. 

Expected changes in spending in 2023 compared to now
Over half of the Chinese are likely to spend more in 2023 primarily due to higher spends on groceries, 
holidays & out of home entertainment. 

View on nation's economy in 2023

34

50

141 1

Very Optimistic

Optimistic

Not so optimistic

Pessimistic

Very Pessimistic

41%

37%

34%

29%

27%

26%

Rising prices of groceries

Increasing fuel prices

Increasing utility bills

Reduction in income

Job security

Rising prices for Leisure activities

Expected behaviors in upcoming Holiday season

• Buy more gifts or holiday purchases on ecommerce than in physical 
stores (31%)

• Buy most of the holiday purchases based on where I can get the best 
deals (28%)

• Use credit card/mobile wallet reward points/cashback to make my 
holiday purchases (28%)

• Reduce spends on gifts or holiday purchases due to high prices (25%)

• Dining out more frequently than last year(24%)

84% Chinese are optimistic about nation’s economy in 2023. Rising prices of groceries and increasing 
fuel prices & utility bills are some of the financial concerns.

52%34%

15%

Predicted Change in spending 
behavior in 2023

Spending more
No change
Spending less
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Hongkong
■ With immigration policy and safety measures continuing to 

relax in Q4, Hongkongers have started traveling again. Concerts, 
festivals and other sporting events have resumed, and people 
are spending more than before. 

■ Despite that, with the war in Ukraine still going on, energy bills 
and transportation cost are going to increase tremendous in 
2023. The rising US interest rate has also dampened the HK 
property market and pull back on the territory recovery. 

■ In addition, with quarantine measures still in place in China and 
confirmed cases on the rise, investors are very much concerned 
about the economy in China which has a big impact on the 
Hong Kong investment market.  

Raymond Chan
Hong Kong & Taiwan 

Finance Vertical Leader
raymond.ch.chan@nielseniq.com

Reduced spending on* Increased spending on*

Eating out 39%
Out of home 
entertainment

35%

Holidays / short breaks 35%

Personal care 34%

New apparel 32%

Take away meals 28%

Groceries 52%

Eating out 44%
Out of home 
entertainment

42%

Medical related expenses 41%

Take away meals 39%

Personal care 37%

41% Hongkongers plan to 
use credit card or mobile 
wallet reward points to 
make holiday purchases

Expected changes in spending in 2023 compared to now
Half of the Hongkongers are likely to spend more in 2023 primarily on groceries, eating out & out of 
home entertainment.  

View on nation's economy in 2023

13

32

39

10
7

Very Optimistic

Optimistic

Not so optimistic

Pessimistic

Very Pessimistic

Expected behaviors in upcoming Holiday season

45% Hongkongers are optimistic about nation’s economy in 2023. However rising prices of groceries, 
increasing utility bills & reducing income are major financial concerns.

51%
32%

17%

Predicted Change in spending 
behavior in 2023

Spending more
No change
Spending less

Financial concerns of people

65%

59%

50%

44%

40%

37%

Rising prices of groceries

Increasing utility bills

Reduction in Income

Increasing fuel prices

Rising prices for Leisure activities

Job security

• Use credit card/mobile wallet reward points/cashback to make my 
holiday purchases (41%)

• Buy most of the holiday purchases based on where I can get the best 
deals (39%)

• Reduce spends on gifts or holiday purchases due to high prices (35%)
• Buying more gifts or holiday purchases on ecommerce than in 

physical stores (29%)

• Dining out more frequently than last year (23%)
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Taiwan
■ According to Taiwan institute of Economic Research, Taiwan’s 

economic growth in 2023 will be lower than 2022 (2.91% vs 
3.45%). Taiwanese are conscious about it with less than 1/3 
consumers being optimistic about the nation’s economy

■ Due to inflation and relaxed pandemic restrictions, 56% 
consumers predict higher spending, especially on take away 
meals and out of home entertainment.

■ With the ongoing economic pressures, Taiwanese consumers 
would pay higher attention to best deals including benefits 
from reward program and change to ecommerce How to 
package a good deal is important to win consumers' final 
decision.

Raymond Chan
Hong Kong & Taiwan 

Finance Vertical Leader
raymond.ch.chan@nielseniq.com

Financial concerns of people

Reduced spending on* Increased spending on*

Out of home 
entertainment

57%

New apparel 45%

Fitness equipment / gym 39%

Personal care 39%

Holidays / short breaks 37%

Eating out 37%

Take away meals 52%
Out of home 
entertainment

36%

Groceries 29%

At home entertainment 28%

Upgrading tech / gadgets 26%

Holidays / short breaks 25%

Expected changes in spending in 2023 compared to now
56% of Taiwanese expect to spend more in 2023 primarily because of higher spends on take away meals 
and out of home entertainment.

View on nation's economy in 2023

6

22

54

13
5

Very Optimistic

Optimistic

Not so optimistic

Pessimistic

Very Pessimistic

75%

68%

57%

45%

42%

35%

Rising prices of groceries

Increasing utility bills

Increasing fuel prices

Reduction in Income

Rising prices for Leisure activities

Job security

Expected behaviors in upcoming Holiday season

• Buy most of the holiday purchases based on where I can get the best 
deals (54%)

• Use credit card/mobile wallet reward points/cashback to make my 
holiday purchases (49%)

• Buy more gifts or holiday purchases on ecommerce than in physical 
stores (37%)

• Reduce spends on gifts or holiday purchases due to high prices (24%)

• Use tools like Buy now pay later to manage spending (18%)

Only 3 in 10 Taiwanese are optimistic about nation’s economy in 2023. Rising prices of groceries, 
increasing utility bills & fuel prices are major financial concerns.

56%27%

16%

Predicted Change in spending 
behavior in 2023

Spending more
No change
Spending less

54% Taiwanese plan to 
make holiday purchases 
based on getting the best 
deals.
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India

■ The BFSI sector in India is likely to remain resilient, and help in 
India’s economic growth

■ India is poised to become the largest consumer economy 
mainly driven by a young population comprising 65% 
population below the age of 35 years

■ Digital adoption continues to be propelled by rural India 
thereby giving opportunities to Fintechs to widen their 
coverage

Mitesh Dabrai
South Asia, Middle East & Africa 

Finance Vertical Leader
mitesh.dabrai@nielseniq.com

Financial concerns of people

Reduced spending on* Increased spending on*

Eating out 42%

Personal care 40%

Groceries 38%

Holidays/ short breaks 34%

Take away meals 33%
Out of home 
entertainment

32%

Personal care 53%

Groceries 51%

Holidays/ short breaks 48%

Upgrading tech / gadgets 47%

Eating put 44%

New apparel 39%

42% Indians plan to use 
credit card or mobile 
wallet reward points to 
make holiday purchases

Expected changes in spending in 2023 compared to now
More than 2/3rd of Indians are likely to spend more in 2023 primarily on personal care, groceries & 
holidays.  

View on nation's economy in 2023

46

37

123 3

Very Optimistic

Optimistic

Not so optimistic

Pessimistic

Very Pessimistic

62%

58%

57%

43%

43%

35%

Increasing fuel prices

Increasing utility bills

Rising prices of groceries

Rising prices for Leisure activities

Job security

Reduction in Income

Expected behaviors in upcoming Holiday season

• Use credit card/mobile wallet reward points/cashback to make my 
holiday purchases (42%)

• Buy most of the holiday purchases based on where I can get the best 
deals (40%)

• Reduce spends on gifts or holiday purchases due to high prices (37%)
• Dining out more frequently than last year (36%)
• Buy more gifts or holiday purchases on ecommerce than in physical 

stores (33%)

Almost half of Indians are very optimistic about the nation's economy in 2023. However, rising fuel 
prices, rising utility bills & rising prices of groceries are major financial concerns.

68%
12%

20%

Predicted Change in spending 
behavior in 2023

Spending more
No change
Spending less
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UAE

■ Consumer spending is set to grow steadily despite global 
inflationary pressure 

■ The Banking and Financial Sector in particular has been swift 
in responding to shifts in consumer trends as their post 
pandemic strategy reflects three big themes; (i) digital 
transformation with neo banking getting new impetus , (ii) 
realignment of focus segments to higher income groups and 
locals and (iii) portfolio focus on wealth and investments.

Mitesh Dabrai
South Asia, Middle East & Africa 

Finance Vertical Leader
mitesh.dabrai@nielseniq.com

Financial concerns of people

Reduced spending on* Increased spending on*

Eating out 42%

Take away meals 38%

New apparel 36%
Out of home 
entertainment

35%

Holidays / short breaks 33%

Upgrading tech / gadgets 32%

Groceries 57%

Personal care 51%

Holidays / short breaks 50%

Upgrading tech / gadgets 41%

New apparel 41%

Eating out 40%

Expected changes in spending in 2023 compared to now
Unlike other countries covered in the survey, Emiratis are almost equally divided over whether they are 
going to spend more or less in 2023. 

View on nation's economy in 2023

32

52

142 1

Very Optimistic

Optimistic

Not so optimistic

Pessimistic

Very Pessimistic

Expected behaviors in upcoming Holiday season

• Buy most of the holiday purchases based on where I can get the best 
deals (37%)

• Use credit card/mobile wallet reward points/cashback to make my 
holiday purchases (36%)

• Travel overseas for leisure for the first time since the pandemic (33%)
• Reduce spends on gifts or holiday purchases due to high prices (32%)
• Use tools like Buy now pay later to manage my spending (32%)

84% Emiratis are optimistic about nation’s economy in 2023.  However rising prices of groceries and 
increasing utility bills are major financial concerns.

46%

13%

41%

Predicted Change in spending 
behavior in 2023

Spending more
No change
Spending less

37% Emiratis plan to make 
holiday purchases based on 
getting the best deals.

66%

63%

57%

45%

43%

40%

Increasing fuel prices

Rising prices of groceries

Increasing utility bills

Job security

Reduction in Income

Rising prices for Leisure activities
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Indonesia

Economic growth improved with GDP expanding at 5.7% in Q3’22 
driven by household consumption and export. 
Consumer optimism also remains solid as shown in various surveys, 
but consumers are cautious in their spending as : 
• Inflation accelerated to 6% in Sep’22 with high pressure observed 

across sectors 
• Price increase is prominent across categories 

Therefore, the spending in 2023 is expected to be higher but 
consumers are still quite price-conscious and try to save from 
promotions and price reductions. The tendency to switch brands in 
order to get the most reasonable price is likely to happen.

Inggit Primadevi
Indonesia Finance Vertical Leader

inggit.primadevi@nielseniq.com

Financial concerns of people

Reduced spending on* Increased spending on*

New apparel 42%

Upgrading tech / gadgets 37%

Groceries 36%

Fitness equipment / gym 36%

Eating out 33%

Take away meals 31%

Groceries 72%

Upgrading tech / gadgets 51%

Personal care 41%

New apparel 40%
Out of home 
entertainment

36%

Holidays / short breaks 35%

Expected changes in spending in 2023 compared to now
72% of Indonesians are expected to spend more in 2023 primarily due to increased spends on groceries, 
upgrading tech / gadgets. 

View on nation's economy in 2023

29

54

143 1

Very Optimistic

Optimistic

Not so optimistic

Pessimistic

Very Pessimistic

71%

70%

61%

44%

28%

27%

Rising prices of groceries

Increasing fuel prices

Increasing utility bills

Reduction in Income

Rising prices for Leisure activities

Job security

Expected behaviors in upcoming Holiday season

• Buy most of the holiday purchases based on where I can get the best 
deals (44%)

• Reduce spends on gifts or holiday purchases due to high prices (40%)
• Buy more gifts or holiday purchases on ecommerce than in physical 

stores (34%)
• Use credit card/mobile wallet reward points/cashback to make my 

holiday purchases (33%)

• Use tools like Buy now pay later to manage spending (28%)

83% Indonesians are optimistic about nation’s economy in 2023.  However rising prices of groceries, 
increasing fuel prices & increasing utility bills are major financial concerns.

72%

14%

13%

Predicted Change in spending 
behavior in 2023

Spending more
No change
Spending less

44% Indonesians plan to 
make holiday purchases 
based on getting the best 
deals.
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Malaysia

■ The year started with great optimism brought about by 
reopening of the economy. However, this sense of optimism is 
now weighed down by inflation 

■ Consumers still plan on spending on things and activities that 
they were deprived of because of the pandemic, but at the 
same time, they continue to tighten belt in other areas where 
possible

■ Inflation is definitely in the minds of Malaysians. Though there 
is general optimism for the economy heading into 2023, fears 
of rising prices of goods, services, and utilities will definitely 
influence how consumers will spend and save 

Financial concerns of people

Reduced spending on* Increased spending on*

Eating out 49%

New apparel 43%

Take away meals 39%

Upgrading tech / gadgets 39%

Holidays / short breaks 38%
Out of home 
entertainment

37%

Groceries 63%

Holidays / short breaks 51%

Eating out 45%

Take away meals 40%

Upgrading tech / gadgets 40%

Personal care 40%

Expected changes in spending in 2023 compared to now
Malaysians are almost equally likely to spend more or less depending on their needs. Among those 
spending less in 2023, major reduction in spends will be on eating out & new apparels.

View on nation's economy in 2023

15

39

34

8 5

Very Optimistic

Optimistic

Not so optimistic

Pessimistic

Very Pessimistic

76%

66%

65%

52%

45%

41%

Rising prices of groceries

Increasing utility bills

Increasing fuel prices

Reduction in Income

Job security

Rising prices for Leisure activities

Expected behaviors in upcoming Holiday season

• Reduce spends on gifts or holiday purchases due to high prices (37%)
• Buy most of the holiday purchases based on where I can get the best 

deals (34%)
• Use credit card/mobile wallet reward points/cashback to make my 

holiday purchases (27%)
• Travel overseas for leisure for the first time since the pandemic (26%)
• Use tools like Buy now pay later to manage my spending (24%)

More than half of Malaysians are optimistic about nation’s economy in 2023.  However rising prices of 
groceries, increasing utility bills and fuel prices are major financial concerns.

37%

25%

38%

Predicted Change in spending 
behavior in 2023

Spending more
No change
Spending less

37% Malaysians plan to 
reduce spends on gifts or 
holiday purchases due to 
high prices

Soumya Mahapatra
Singapore & Malaysia 

Finance Vertical Leader
soumya.mahapatra@nielseniq.com
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Singapore

Soumya Mahapatra
Singapore & Malaysia 

Finance Vertical Leader
soumya.mahapatra@nielseniq.com

■ Singapore GDP growth is expected to ease in the coming 
quarters. The risk of high inflation looms over the nation, as 
with many other countries.

■ However, consumers are more optimistic about 2023 than 
they were in the past couple of years. Having battled financial 
challenges during the pandemic, they are eager to travel 
again. At the same time, they want to display prudence to 
bring a balance in financial management.

Financial concerns of people

Reduced spending on* Increased spending on*

Eating out 50%

New apparel 41%

Holidays / short breaks 37%

Take away meals 34%

Groceries 32%
Out of home 
entertainment

31%

Groceries 63%

Holidays / short breaks 53%

Eating out 47%

Take away meals 40%

Personal care 40%

Upgrading tech / gadgets 35%

1/3rd of Singaporeans plan 
to travel abroad for the 
first time since Covid this 
holiday season

Expected changes in spending in 2023 compared to now
41% of Singaporeans are likely to spend more in 2023 primarily on groceries & holidays.  While among 
those who are likely to reduce spending, the major spend reduction will be on eating out & apparels.

View on nation's economy in 2023

9

44

35

8 5

Very Optimistic

Optimistic

Not so optimistic

Pessimistic

Very Pessimistic

78%

71%

51%

45%

44%

40%

Rising prices of groceries

Increasing utility bills

Increasing fuel prices

Rising prices for Leisure activities

Job security

Reduction in Income

Expected behaviors in upcoming Holiday season

• Travel overseas for leisure for the first time since the pandemic (33%)
• Use credit card/mobile wallet reward points/cashback to make my 

holiday purchases (31%)
• Reduce spends on gifts or holiday purchases due to high prices (28%)

• Buy most of the holiday purchases based on where I can get the best 
deals (27%)

• Dining out more frequently than last year(20%)

More than half of Singaporeans are optimistic about nation’s economy in 2023.  However rising prices of 
groceries and increasing utility bills are major financial concerns.

41%

25%

35%

Predicted Change in spending 
behavior in 2023

Spending more
No change
Spending less
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Philippines

■ As reported by the PSA, the inflation in the country is attributed to
the rising gas prices, which have also impacted the price of food &
grocery items. BPI’s lead economist Emilio Neri Jr. reports that the
inflation is likely to remain above 7% for the rest of the year.
Additionally, the National Economic and Development Authority says
that the surge in prices resulted from external price pressures like the
RUS-UKR war, lockdowns in China, and recent typhoons.

■ Due to this, we see a change in consumer’s priorities: a heavier focus
on necessities, reduced discretionary spending, and selective
shopping in order to cushion their financial concerns.

■ Nonetheless, despite the current economic situation, Filipinos remain
optimistic about the economy bouncing back in 2023 - good news
for most businesses!

John Paul M. Yamsuan
Philippines Finance Vertical Leader

john.p.yamsuan@nielseniq.com

Financial concerns of people

Reduced spending on* Increased spending on*

Eating out 54%

New apparel 51%

Holidays / short breaks 48%

Take away meals 48%

Upgrading tech / gadgets 48%
Out of home 
entertainment

45%

52%

15%

34%

Predicted Change in spending 
behavior in 2023

Spending more
No change
Spending less

Groceries 74%

Personal care 66%

Upgrading tech / gadgets 58%

Holidays / short breaks 51%

Eating out 49%

Insurance 46%

Expected changes in spending in 2023 compared to now
More than half of Filipinos are likely to spend more in 2023 primarily driven by increased prices of 
groceries & personal care. 

View on nation's economy in 2023

36

45

14
4 1

Very Optimistic

Optimistic

Not so optimistic

Pessimistic

Very Pessimistic

87%

83%

82%

51%

48%

43%

Rising prices of groceries

Increasing utility bills

Increasing fuel prices

Job security

Reduction in Income

Rising prices for Leisure activities

Expected behaviors in upcoming Holiday season

• Buy most of the holiday purchases based on where I can get the best 
deals (54%)

• Reduce spends on gifts or holiday purchases due to high prices (49%)
• Use credit card/mobile wallet reward points/cashback to make my 

holiday purchases (38%)
• Use tools like Buy now pay later to manage spending (37%)
• Buy more gifts or holiday purchases on ecommerce than in physical 

stores (34%)

81% Filipinos are optimistic about nation’s economy in 2023.  However rising prices of groceries, 
increasing utility bills & increasing fuel prices are major financial concerns.

54% Filipinos plan to make 
holiday purchases based on 
getting the best deals.
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Thailand

■ Based on the press release from Bank of Thailand, the Thai 
economy resumed growth in Q4 of 2022. This is due to the 
revival of service sectors from the resumption of international 
tourism.

■ The government maintained its GDP growth outlook at 3.5%-
4.5%, based on limited impact from the Omicron outbreak, 
higher domestic demand, tourism, and continued support 
from exports and public investment. Sumana Nilramphai

Thailand Finance Vertical Leader
sumana.nilramphai@nielseniq.com

Financial concerns of people

Reduced spending on* Increased spending on*

New apparel 50%

Eating out 43%
Out of home 
entertainment 

41%

Holidays / short breaks 39%

Upgrading tech / gadgets 35%

At home entertainment 33%

Groceries 61%

Personal care 52%

Holiday / short break 42%

Take away meals 40%

Upgrading tech / gadgets 40%

Eating out 36%

Expected changes in spending in 2023 compared to now
55% of Thais are likely to spend more in 2023 driven by increased prices of groceries & personal care. The 
major reduction in spending is likely to be on new clothing and eating out.

View on nation's economy in 2023
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35

29

124

Very Optimistic

Optimistic

Not so optimistic

Pessimistic

Very Pessimistic

64%

63%

61%

42%

31%

28%

Rising prices of groceries

Increasing fuel prices

Increasing utility bills

Job security

Rising prices for Leisure activities

Reduction in Income

Expected behaviors in upcoming Holiday season

• Reduce spends on gifts or holiday purchases due to high prices (38%)
• Buy most of the holiday purchases based on where I can get the best 

deals (38%)
• Use tools like buy now pay later to manage my spending (25%)

• Use credit card/mobile wallet reward points/cashback to make my 
holiday purchases (25%)

• Buy more gifts or holiday purchases on ecommerce than in physical 
stores (23%)

54% of Thai are optimistic about nation’s economy in 2023.  However rising prices of groceries, 
increasing fuel prices & utility bills are major financial concerns.

55%
16%

29%

Predicted Change in spending 
behavior in 2023

Spending more
No change
Spending less

38% Thais plan to reduce 
spends on gifts or holiday 
purchases due to high 
prices 
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Vietnam

■ After nearly a year of returning to normal, Vietnamese consumers are 
optimistic about the domestic economy, as seen by their readiness to spend 
more on entertainment and leisure activities. At the same time, the global 
economic downturn takes effect, causing customers to be concerned about 
growing expenses for basics such as fuel, groceries, and bills while earnings 
are reduced or continue to stay the same. 

■ Customers are moving from offline channels to online counterpart, e.g., 
mobile banking and internet banking (from 22% and 28% in 2019 to 78% and 
73% at the end of Q3 2022). Nowadays cashless is becoming a common 
payment method in Vietnam. Thus, businesses need to pay more attention to 
digital experience such as UI/UX which will provide a seamless transaction 
experience to the customer.

(*): Source: Vietnam Personal Finance Monitoring Syndication (2019-2022)

Ha Dang
Vietnam Client Leadership Lead

ha.dang@nielseniq.com

Financial concerns of people

Reduced spending on* Increased spending on*

New apparel 42%

Eating out 41%
Out of home 
entertainment

40%

Upgrading technology 40%

Take away meals 35%

Personal care 33%

Personal care 57%

Holidays / short breaks 48%

New apparel 45%

Groceries 44%

Upgrading technology 43%
Out of home 
entertainment

42%

Expected changes in spending in 2023 compared to now
68% of Vietnamese are likely to spend more in 2023, mainly on personal care, holidays & new apparel. 

View on nation's economy in 2023

37

48

13 2

Very Optimistic

Optimistic

Not so optimistic

Pessimistic

Very Pessimistic

Expected behaviors in upcoming Holiday season

• Use credit card/mobile wallet reward points/cashback to make my 
holiday purchases (43%)

• Buy more gifts or holiday purchases on ecommerce than in physical 
stores (40%)

• Reduce spends on gifts or holiday purchases due to high prices (40%)
• Buy most of the holiday purchases based on where I can get the best 

deals (38%)

• Dining out more frequently than last year(34%)

More than 1/3rd of Vietnamese are very optimistic about nation’s economy in 2023.  However rising 
prices of fuel, groceries & increasing utility bills are major financial concerns.

68%

17%

15%

Predicted Change in spending 
behavior in 2023

Spending more
No change
Spending less

61%

57%

54%

38%

36%

28%

Increasing fuel prices

Rising prices of groceries

Increasing utility bills

Reduction in Income

Job security

Rising prices for Leisure activities

43% of Vietnamese plan to 
make holiday purchases 
using rewards points 
/cashback from their credit 
card/mobile wallet.
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About NielsenIQ
Arthur C. Nielsen, who founded Nielsen in 1923, is 
the original name in consumer intelligence. After 
decades of helping companies look to the future, 
we are setting the foundation for our future by 
becoming NielsenIQ. We continue to be the 
undisputed industry leaders as evidenced by our 
experience and unmatched integrity. As we move 
forward, we are focused on providing the best 
retail and consumer data platform, enabling better 
innovation, faster delivery, and bolder decision-
making. We are unwavering in our commitment to 
these ideals and passionate about helping clients 
achieve success. 
For more information, visit: nielseniq.com

Contact Us

Angela Carter
Australia
angela.carter@nielseniq.com

Mitesh Dabrai
South Asia, Middle East & Africa 
mitesh.dabrai@nielseniq.com

John Paul M. Yamsuan
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john.p.yamsuan@nielseniq.com

Jiefei Xiao
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jiefei.xiao@nielseniq.com

Inggit Primadevi
Indonesia
inggit.primadevi@nielseniq.com

Sumana Nilramphai
Thailand
sumana.nilramphai@nielseniq.com

Raymond Chan
Hong Kong & Taiwan 
raymond.ch.chan@nielseniq.com

Soumya Mahapatra
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Ha Dang
Vietnam
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For more information, please contact the following local market leaders:

A sneak peek into Q1 2023 edition of 
Financial Markets by Quarter:

What are the major online 
sources used for searching 
information related to 
financial products? 

Which channels (Offline / Online / 
telephonic) do consumers prefer 
during the path to purchase of  
financial products? 
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